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˛ʇϷʱýȾ ű͋ʥɳƪȷ2ˤĈī万ůʇýȾȐ³ˬȧĶ͋ʥ
ɳƪ8ǘīy;˛̧EŇͩʷʪͣīNʉ×̋ȉȚī ɆμiFɆAÎĮ̋
®ȉ,³ɀŅˬÒÊ/ǩβ8＝Į ǘīƌ͋ŲϚý͋ʥ͌ə ȘĢ˞ǅ˘ļ
y;ЊΒ˴ɡ Į 2015 ƚ 10 ɅúƐˬ2Ý+R3Ζ¸Uȳ̊Ȑ³JȌÃǘī
̋ȉȚ》Ћˬ˴ɡ8Э˾ǘīĮĂǼ͒úƀˬʰʜĶȧͩʷv̵döȌÃ̋ȉȚ
,ˬдʌ/ȬĽ ̋ ȉȚɐĮǘīˬy˟FȬ˯²ȸ ʱ ʱǗ;ͩņƵĝǘī
Ťv͋ʥˬ̋φU8ħɻ }Ǣ̋φU［ˬΨp3ÎFϷʱƀƧ8ɌȤ^̋̽
ɓƴǗ̋TȴƏıϬ͢ƴǗ̋φUΨpˬдʌˬΙƣϬΉ˜Υ¶ɚ Ʊ͂》͌̋
φU［ɱ、ƛů̋φUϬΉ¶̱8ɌȤΞ;̋φUΨpŚĮƈŇˬƏıÅȻ/
дʌ sϫ/＝Įǘī̋φUΨpƆyŷ.Ǘ，ƴǗ̀˸ ɆϬΉʯ̜̆ˬƿ
Β8
ȤUůo͐ˬ+̓.ĊΨpȨʗƠ˟ŐφUΨpȱĂͩ³＝ˬЙх¶ɚ
Č#Ξ;ź̰ŚĮESбˀ s［ʅOo͐Ȩʗ ŤˏɉɐɳĶɀÍϴĉ̋φU
Ψp8¡UůŐφUΨpŤÎƆyƵĝɄŇˬƠέŹȷ#œw̔Ŝ­̊į̊ţ
ŤˏɉɐɳĶUóȢ11ǤΉhɨ/ʙÐ˕8ħɻ ɌȤϸϧΝЋ¶ɚȨʗ#z
˟ VECM ¿ȦϢТ®ȉǗɌ/ī¤ˆʿĚðʔhɨˬ̵ Ξ;+͡ŚĮЕɉ
áȣ̵$z˟ ARCH ̱ɳĶǸĉ̋ȉȚɐˬʙÐ˕ Ξ; GARCH1 1Ă
dɀŒįсʤ57Əıˬ̋ȉȚɐʙÐǏ«ƛϬΉсʤ 1ʯİ̋ȉȚɐ.ŚĮ
2ɔɑȝƠ3чЪʸhsʺϐɺǅ¶ƐˬΦ ͢ ʵØ̋ȉȚɐƏıˬǏ«/
_［ù8ɄČɧȇΨphůǤΉhɨ/ʙÐ˕ý×U˞.Ċ̚ƣˬùƠ ;Ψ
pŤÎȐ³ƦΡ8
ɌȤˬ½ȧ_ŀĮO^E7ųˬΙƣ· ЎůΨpɳĶˬóȢ À˟ΝЋ
ˬȨʗţЋį̜̆ƵĝóȢˬħ̶ ［ʅOΖͻ《¶ɚ ɧȇȢȇƻ³ˬ͌Υɀ
¢ΰɇÊ ;ΨpŤÎUóȢ̊ţȐ|ɀ;̔Ŝˬ}ȇ8 
 
ДΪ#̋φUΨp$VECM$ARCH
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Abstract 
Low-carbon economy has been used to cope with climate warming in the whole 
world, while global warming has been going further and faring worse during last few 
decades. China has already regarded changing economic structure and improving 
ecological environment as the most significant target, responding the trend of dealing 
with climate changing constructively all of the world, as a country of the largest 
consumption of energy and emissions of carbon among the world. Meanwhile, the 
Thirteenth Five-Year Plan indicated the objective of total amount of carbon emissions 
of China. The paper started with carbon trading market resulting from carbon 
constrained, which created the demand of carbon assets valuation. Fair carbon assets 
price is a significant foundation for ensuring a healthy carbon trading market. However, 
all of seven Chinese carbon trading markets have not been mature yet, which means 
that it is worth conducting theoretical analysis as well as empirical analysis regarding 
carbon assets valuation, including defining concepts and classifying carbon assets, 
facilitating us in valuing carbon assets. Afterwards, this paper finds that an alternative 
approach of valuation should be proposed instead, while traditional ones could not be 
satisfied to the carbon assets valuation. Hence, the real option model is suggested by 
this paper, since it takes advantages of traditional models. Nonetheless, it is difficult to 
choose two parameters in real option model, Strike price and Volatility both of which 
need to be studied further. Therefore, the paper uses VEC model and ARCH models 
for researching the relative elements that could affect the relationship between appraisal 
value and each parameter respectively. Regarding Strike price, this paper considers that 
coal price and oil price in domestic market have a long-run co-integration relationship 
with marginal cost of carbon emission reduction that determines the strike price. In 
terms of Volatility, this paper concludes that GARCH (1, 1) is able to predict the 
volatility of carbon emission allowance price reasonably not only in Shenzhen 
Emissions Exchange but also in Hubei Emission Exchange, in spite of different patterns 
of volatility in two markets. On the account of econometrical analysis above, it is easy 
to recommend proper actions linking to different phrases that restrict the sensitivity of 
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final appraisal values. Furthermore, those results could assist appraisers in scientifically 
determining parameters mentioned before in order to assure the accuracy of valuation 
results. Besides, numerical simulation is applied to disclose dynamic variation among 
several parameters. It is likely to show the relationship between cause and effect 
through diagrams and surface diagrams driving from simulations. 
It is an innovative idea paying attention on the specific parameters of real option 
model for carbon assets valuation along with econometric methods, since quantitative 
methods made policy recommendations more convincing than those conducted from 
just normative analysis. 
 
Key Words: Carbon Assets Valuation; VECM; ARCH 
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r1q7
1.1 D
ƲÅ ˛ʇϷʱýȾ ESįÛƚƙĲʇʴ˝ͬE¦̞̇íĄɄь 
Ȭ˯6ƄˬʇЙхȷ2ˤĈīĊ万:ˬèɎĚȀǚ8Э˾ǘīƆ3×Ϭ̚Í
ǂ dˆʿ;<ͩʷ͌ə ƌzǘīûb͝īǗ;˛̧EŇͩʷʪͣīĚNʉ
×̋ȉȚī8ÿEȨ万 ǘīȷ2ˤ,ɄŇˬúƀUīũ FȷͤĉīƖi˜M
ī ϫɥˬøЊϘjǑę˾ǘīдΒǩǴˬμiFȬ˯ĽÍ8ħɻ ǘīɆμi
FɆAÎĮ̋®ȉ,³ɀŅˬÒÊ/ǩβ8 
;JΚªŇʇUȬ˯ĽÍˬʴŨʇvʦƣ 1997 ƚ 12 Ʌ9WЅΡţHщ
ɵŲƏıɎÃƫʴŨʇvȉȚv̵U 2015 ƚ ɷ˳ȉȚTȴv̵ɺƪ˞ȝ 
ȷϥ\;ɹ˛ɄŇˬ̋ȉȚɐTȴƏı8ɧȇ9˛ȧͩʷǰĖ 2014ˬȢ
ȇ#2014 ƚ˛̋ȉȚɐTȴƏı》ǗTJ̽ 91.1 YĐˬNʉ×̋ȉȚЋ 
Tȴ》世̞̇ 500 Yɷ8·）［ʅO 2013 ƚ-ФJ 10.5% s¡Tȴ》世Ċ
ʅ,ÞJ̽ 26.36%8ɷ˳E˶Į˛̋Əı,åɆɄŇˬj世 三īź̰O 2015
ƚ 1 ɅǠɺƪϬΉ̋ƏıTȴ s¡̋ƏıŪЋƌ）ϑž2ˤ̧N8［ʅ¡`į
ÛϞ;Ǘ，Ǚʡϑˬ̋ȉȚɐTȴƏı ǘī＝РʁƧȚˬ̋ȉȚɐTȴƏı]
ŀĮϋɼРʁ ϪʒɆƴǗīͻĩ¤͐Eˬ̋Əı8ƌ͋ǭz˟ˬ)7̋ȉ
ȚɐTȴƏıFЅŀĮ.ĊˬúƀРʁ ȪΥȷUěϪȷ̰˜Ãƣ/ϨΉɎÃŷ
ʒɆƴǗEͭĂΉˬīɡ­8.Ǘ，ˬ̋ȉȚɐhΨpv̵űͭhɨĚh
ˬГІ ƵĝJƏıɺƖϨΉ8ħɻ ̋φUΨpƠϨ͢˞ À˟̔ŜϴƲˬ̋
φUΨpȨʗÚІ̋φU/［ůƠˬhɨ ϫFŹǑę˾̋φUΨpˬдʌnЭ
˾̋TȴƏıˬǗЕ͢Ȭ˯ĽÍ8 
ź̰ƵĝφUΨpˬΨp͌ɜˬħ̶еƖŅ s̔ŜˬΨpɳĶ/ĉ˜ˬó
ȢpΝ ĮƹŇ̚ƣ,ĂdȐьΨphˬĂƣ8ЍOǘī̋TȴƏıǠ¼¼
ϋɼ ȪΥ^3ÎЋϪȷTȴ专̻̚ƣ,]Ȯ.ь F͚D［Ơˬ˜Ῠ̜/Ť
Χ̜̆;̋φUΨpˬúƀȐ|˜ΥĚǪɍ,ˬȖǼ8̋φUΨpˬ˜Ῠ̜ 
EȷͩȐьlůŐ®ȉ̋ φUdö［ˬт②ˬ́Ω$NȷͩņĽư̍n
ůŐφUΨpˬǑΩ/Ξ́ ^͢ȍÐ̋φUΨpˬúƀ8ɻń ̋φUΨp
ˬǪɍ̜̆ nĮȬČ̋φUдʌȬ˯ĽÍȱ ͩņΧΨp͌ɜˬ­̊《 Ċ
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 2 
ȱF;φUΨpɎə/^3͡Ƿū̋φU3Î¤ŪĚ3ÎńʖȐ|EţˬǪɍ
ȖǼ8 
 
1.2 mpA&O_ 
“̋̽ɓ”ƴǗČ ħ;.Ċk3ˬ̋®ȉǗɌˬ.Ċ dö̋》ЋȌÃĚ̋
ȉȚɐЋˬ.Ċ űͭJ“̋Tȴ”ˬƴǗ8úϤīũϸϧƦ̠̋ȉȚɐƏıdȌ
Ã®ȉʴŨʇv ɷ˳̋ȉȚɐTȴv̵EU ETSƌ͋Ǘ;2ˤ,ɄŇˬ
̋TȴƏı ®ȉȝɜȳȸ8sĮǘī ̋ȉȚɐˬTȴ]ŀĮΫˀРʁ Əı
Tȴ.ņ̛ţ ŷɊϤÂīń̋TȴƏıĮ®ȉ,úȁˬÌȝ ħɻдΒɀÍ̛
ţǂϹįúƀī¤Əı8ĮƽΕ͋ʥŜU ɄЊΒˬȷhɨ˜Υ#˼Ťˬhɨ
ȷΧTȴ不ÀŤ＝ˬɧɌ8Ǟd ĮǘīƦ̠ŠĢ̋TȴƏıˬϼϕ, œw
Χ̋ȉȚɐhɨùȵ³¡˼ŤˬhǗ;ЊU_Њ Ĭ 1-1 Uƀ̌JɌȤˬ<
Β̜̆ǆϕ8 
 
 
Ĭ 1-1#̜̆ǆϕ 
 
ϬΉ̋φUΨp.[ͩ;̋ȉȚɐˬ¾ŕúȚȐ|hó͠ ĊȱůOČɉ
̋ȉȚɐö¡ЌΈΊ˞φUˬţhɆ˾ЊΒˬy˟8）͢ EͰΨpȨʗƌ͋.
ͩʺϐ̋φUˬhΨp ƫɀÍϴƲˬȨʗÝ¶ƿΒ8ŤˏɉɐȨʗˬˑˀ
ǌŒĂdƭ΍o͐Ȩʗˬ.ϐ sħ;̋φUTȴˬˑɿ《̋ TȴƏı/ЌΈ
̋̽ɓˬƴǗ ̋TȴƏıˬƦ̠
̋φUúƀϧ
̚ˬpдΒ
ŤˏɉɐɳĶ
ˬƫ
ɳĶUóȢˬ
ϵû/Ν̯
ŤΧ¶ɚƵĝ
óȢý×
ȢɳǸΨp
hůóȢý
×ˬùƠ
;ΨpŤÎƠ
˟Ȑ³ƦΡ
;ŠĢǘī̋
φUΨpȐ³
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ƏıŚĮˬƊÁ z˟ŤˏɉɐɳĶΨp̋φUhȱ]ŚĮĨб éɳĶUɆ
57óȢ11̋ȉȚɐˬǤΉhɨ/ʙÐ˕Ϟб̊ţ 1˴ÅFʒɆ͐EˬΝ̯
Ȩʗ8;JͩņɀÍ­̊į̊ţóȢ ɌȤЍΝЋ͋ʥŜU5̓Ǘ，ˬȨʗ#
EȷÀ˟ VEC ɳĶ¶ɚ/̋ȉȚɐhɨý×［ˬħ̶$NȷÀ˟ ARCH ̱ɳ
ĶȄȂʙÐ˕ˬý×8ħ;À˟ϫ57ȨʗЅȷ;JŠĢΨpƆy ȐьΨp͌
ɜˬ̴̊《/̔Ŝ《 Ǟdƿ与Ų¡Ơ˟ÂŤТUòǠͩϤÂɄ¾ˬ˴ˬ8Ȝ͢ 
ɌȤЇ˟5̓ȨƪŲΝЋ̜̆ˬ͌ɜƠ˟ÂŤТ#EȷȢɳǸˬȨʗ ¶ɚƲ
Ώ̜̆ˬóȢý×ȱ ɄČˬΨp͌ɜˬý×ȨčĚȞǒ̚ƣ$NȷЎůǘī¢
vǏ« Ν̯̋φUΨpŤ{ ƛ;ŠĢǘī̋TȴƏıĚ;ŤÎŰφUΨp
Ȑ³ƦΡĚǑΔ8 
 
1.3 M[Y#52H 
ɌȤ͌əœĬ 1-2 Ǟ̌ ɺȤЄ¶ˠĥ7Є¶͇Ǘ# 
̧EЄ¶;űΥ ůȤ̤ϵхˬͨȻǑA̜̆ˬǆϕ/ȨʗdöΥȤɩɝ
Ě¤ŪŞȉϬΉ̮ΒˬМϰ/ΰȳ8 
̧NЄ¶Rųʹ ϬΉ̋φUΨpˬ［˜ΥöŤϖ¶ɚ8щ ɌȤŲ
^̋φUˤţ̋ φUTȴ̋ φUh/ΨpĚŤˏɉɐɳĶĥȨ万ȣ˜Ȥ˔
ϬΉΨϰ8）ČȐ³̋φUˬɱ、 Ʊ͂̋φUˬĺɌˑƷ Ěů̋φUϬΉ¶
̱8ȋ˾ Ɍ̤¶ɚħ;̋̽ɓƴǗ̋Tȴдʌ ¦Â̋TȴƏıƴǗˬϧ̚ 
ɧȇTȴƏıUʫöÂˬ̋φUΨpϷE¶ɚΨpˬ7ĺɌΒ̶8̸ ȋ˾ ͌
ĉīТ“̋Tȴ”Əı щȣ˜˴ÅϞ;Ǘ，ˬɷ˳̋TȴƏı/¡̋φṴ˜
Ψpv̵ƛϬΉ¶ɚ ^ Tȴv̵˰ ʤð»öȨʗ+7Ȩ万Мϰ̋φUΨpˬ
¢vǏ«8_Čͥ（ī¤ ^ƲżÃţ［ʗƺʗΖ/īТ̋TȴƏı̵̨ͤ
Ȩ万Çɚǘī̋TȴƏıɊɖÅȻ döī¤ů̋φUΨpдʌǏ« Ÿ¡ȷk
3ͫϘůŐφUTȴ̰˜ƫͭˬдʌ Ċȱ̋φUΨpFͩϬ̋TȴƏıˬ
ǗЕ8ɄČ ¶ɚĈ̓ΨpȨʗĮ̋φUΨpUˬƠ˟ Ÿ¡ʚǑƠ˟EͰΨp
Ȩʗ³＝ˬбˀ8ȤUΞ;o͐ˬ+ŇΨpȨʗŚĮEţˬ.ϐ_ŀ дΒƫ
ɀÍϴĉ̋φU《οˬȨʗ11ŤˏɉɐɳĶ МϰŤˏɉɐɳĶĮ̋φUΨp
т②z˟ˬĂΉ《Ěбˀ8	
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Ĭ 1-2#¤Ūɩɝ 
 
̧+Є¶ȷů̋φUΨpUŤˏɉɐΨpɳĶóȢϬΉ̜̆8Eȷ̜̆̋ȉ
ȚɐǤΉhɨ ȷŤˏɉɐɳĶUЊΒˬóȢ EͰdɊɖ̍n®ȉƙĲǗɌˬ
сʤ;ĺ̈ɖÃţ8¶ɚϢТ®ȉǗɌ/ī¤ðʔhɨĚī¤ˆʿhɨˬ̵8
ϸϧȢɳǸʗ˶Εįƀ＝ΨphůŐȉȚɐˬǤΉhɨˬƵĝ8Nȷ̜̆
ʙÐ˕ ЍЌΈт②ůOͦ̎ʙÐ˕ˬ̜̆ dö̋ȉȚɐhɌϘˬЌΈƁ
《 ˟ ARCH ̱ɳĶсʤǘī̋ȉȚɐhɨʙÐ˕8À˟ȢɳǸˬȨʗ˶Ε
įƀ＝Ψph/̋ȉȚɐʙÐ˕ˬ̵8;JŲɌ̤ˬ̜̆Ơ˟OŤТUò 
ĮɌ̤͌ŻɳǸŤТɪ{ z˟ŤˏɉɐɳĶΫ̯Ψp̋ȉȚɐˬ¾ŕhɨ8 
̧ĥЄ¶;͌Υ/ů̫ƦΡ8万》͌Ȥ̤Εˀƛƻ³͌Υ ĊȱɧȇȤ
ˬ¶ɚ Ź̋φUΨp˜Υ/̋φUΨpŤÎˬΙƣȐ³ț̫ƦΡ8^ R7Ȩ万
;ŤÎŰφUΨpȱóȢϵû/pΝˬȨʗĚϧ̚Ȑ|ƦΡ ƛ;ǘīŠĢ̋
TȴƏıĚ̋φUΨpȐ³ǑΔĚƦΡ8 
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1.4 N
	 
ɌȤˬ<Β½ȧ_ŀĮO# 
1. z˟ΝЋ͋ʥŜȨʗţЋį¶ɚŤÎUΨpɳĶóȢûˬƵĝħ̶8
z˟ VEC ɳĶƻ³ϢТ®ȉǗɌ/ˆʿðʔhɨˬЕɉ̵ ϸϧͪ©ĝƠ
µȢ¿Ȧˆʿðʔhɨ©´ůOϢТ®ȉǗɌˬƵĝ8z˟ ARCH ̱ɳĶȄ
Ȃ̋ȉȚɐhɨˬʙÐ˕ ǨÂJĮʯİ̋ȉȚƏıĚʵØ̋ȉȚƏıǸĉȝɜ
ϞŒˬ GARCH1 1ɳĶ8ϸϧȢɳǸˬȨʗ˶Εįùȵ³óȢůOΨp
͌ɜˬƵĝ ϫFȷĮ˴Å̋φUΨp̱ˬȤ˔ƹŴz˟ˬȨʗ8 
2. ĺOţЋ¶ɚˬ͌ɜ ;ŤÎŰφUΨpóȢˬϵǺȐ³JƦΡ Ξ;
дΒɧȇ.ĊˬǏ«̊ţóȢûͻĩˬʨÐ̚ƣ Ÿ¡дΒʚǑΨphɨý×
Ý¶ȞǒÛ②UóȢˬûЙх8 
ɌȤUÀ˟ʯİ̋TȴȢȇəϺˬɉɐůOϪʒƧȚɉɐTȴƏıˬǘī
̋ȉȚɐϪƁOÝ¶όÅ Ź̯Įɷ˳̋ȉȚɐTȴv̵EU ETS̋ɉɐT
ȴF“ɆÝƚƇąˬíĄ ]ƁOͿͷРʁ ǞdɌȤˬ̜̆бn/Ɋɖǘī
̋TȴˬŤТúƀǏ«ŚĮ³8ĮΝЋ¶ɚȨ万 ź̰ʯİĚʵØ̋ȉȚɐˬ
TȴȢȇƹŪȴ;ƻ s˴ÅnŚĮTȴȬʒɆTȴЋˬǏ«³＝ ϫSƨƖ
nƵĝ¶ɚ͌ɜ8）͢ ĂdĴЭ˾ǘī̋TȴʡÐϷʱʡϑ n̗̹ŇЋˬ
̋TȴȢȇOϬΉɀʯŽɵˬ̜̆ F;ŀ˜ƨƖȐ|J¡`Ăͩ《8 
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r2qnjle
4W
2.1 Mcx
ɌȤŲ^̋φUˤţ̋φUTȴ̋φUh/ΨpĚŤˏɉɐɳĶ̨ĥ
Ȩ万ϬΉȤ˔Ħп/Ψϰ8 
2.1.1 nji3
̋φUȷű͋ʥˬUˏ 1998 ƚ Kinzing Ě Kammen Į`fˬȤ̤UȐ
³ű͋ʥLow-carbon Economies82003 ƚ 2 Ʌ 24 ȬͺīτƆЄDepartment 
of Trade and Industry DTIˬͩʷ˪˭H9ǘfͩʷˬɊɖ11½ƦE7ű
͋ʥȷɄȰ³＝J“ű͋ʥ”ˬŢȨȤg8ŝȐ³ ƒɈĮ 2050 ƚ_Å˛
úϤīũˬʴŨʇvȉȚЋ®Ŵ 60%C1D8BebbingtonLarrinaga-González2008
Ȑ³ˠOʴŨʇvŅ˟“̋ƲЋ”ɖΌЋ ħɻ“̋”y;dNʉ×̋;<ˬʴŨʇ
vˬ̮̘C2D8^ ɌǑɖ˻ “̋”ˬȉȚnƫϋ˘ļʏɟ ƛ.¢ŁɆ˟ˬh 
ù͢nϺǗȅŋ sȆ7Ιƣ ̋ˬēȗǙ͡®Ŵ̋ȉȚ ϿJhȅŋ z
¡¢ɆJh8 
2ˤАΉ̋ЌΈŲ̋φUţA;ĮΦţĺ­ȉȚЋČ k3ˠOŤȩɆÑO
®ȉˬм˴͢®Ŵˬ̋ȉȚЋ8ǿˇ9WЅΡţHˬ¤ŪɆĥ̓®ȉȨƪ 
¶Áȷ#EȷСgE͗̽ȨɧȇΡţH;ƻˬȢЋât11¶ІȢЋât
AAUs$NȷˠOĭįÀ˟ý×Ěɛ3ʡÐLVLUFC̭úˬʰЩât
RMU$+ȷĺOͤĉǤΉɎÃJI̭úˬ®ȉâtERU$ĥȷĺOʰ
ʜúƀɎÃCDM̭úˬɦΧ®ȉ世CER8ĥ̓®ȉȨƪƴǗJ5̓˛
ͻĩ¤ˬ̋TȴƏı#ĺOІ世ˬ̋TȴƏıĚĺOʰʜúƀɎÃм˴ˬ̋Tȴ
Əı8ɺȷœɻ ̋TȴƏıǫɖʷOț̫Ãƣˬ̋ȉȚɐϚýǗJīũ_К
k3_КĂd˟O;ƻ͋ʥÀ˯ˬφU8^ ɧʷ,ɖΰ ̋ ȉȚɐ¡ŤȷĺO
ǯ˘ļʹͩ®ȉˬ̍nμi͢U˞ˬ˟8 
·）ī¤ńŜ͡ů̋ȉȚɐƱ;̋φUʒɆƨΡ s̋φU̜̣ƁOğ̱̓
ĶˬφU]ʒɆţΥ ī¤ńΤŅŜ͡ɧȇ̋φUˬƁ《Ų¡ƱO.ĊˬφU̱
Ķ8 
Ȱɉ d J. R. Wambsganss Ě B. Sanford ;bΎˬΕˀΞ; ƠέŲ̋ȉȚ
ɐƱ;ȃ˔φU ħ;̋ȉȚɐɄ¾ûƻȷɖͫOțƢˬȪ¶ІC3D s[ɧ
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ȇȪ¶ІŹŲ̋φUƱȃ˔φUȷˌ万ˬ8щ țƢȪ¶І̋ȉȚɐ“ͩ
ȷ¾ɉђÓk3ˬΉ; .ĂͩЕɉǼ͒ ȬČƿn/Ɇ¶І［͌ĉ8¦͡ 
ˠOk3ˬ̋ȉȚɐnΏʪͣ ǞɆ͡ɐ˯FnΏʪͣ .ȷo͐ȃωUʋ?《
ĽÍ$¦͡,ȃωEͰŅ;ŵú˞ˬMǏ Ăȷk3ʄƚЅͩ;ƻȉȚɐІ世 
ȸ）/o͐ȃωφUɱ、.̦ ħɻ ϫEΕˀFƹŴΏΞĊ8 
Ewer et al.1992ůˇŚξȪƴφUĚЌΈφU+̓φUˬţA ϷE¶
ɚ̋φUȷďƁO¡UˬE̓C4D8ɻČ FɆɀŅˬŜ͡Źϫ+̓.Ċˬ¶̱
ȨƪϬΉɀ;ήŤʯˬ¶ɚ8 
1. Śξ 
ɧȇ͝īnΝ̚ƞŖėnCommittee on Accounting Procedure CAPрƐ
ˬnΝ̜̆ǰAccounting Research Bulletins ARBůOŚξˬΎϰ ȉʏ
ɐ̱rOŚξDittenhofer 1986C5D8Ƭя2011Ǿ³щƠέÛÁ̋ȉȚ
ɐĚ̋®ȉЋ Įϫ57Ǐ«-k3ǩǴˬAÎ.Ċ$¡ɵ k3ǼɆJ̋®ȉ
ЋŹȷ;JƂΉĉĊȉȚNʉ×̋ ʺϐ9nΝ­»̧ 1 Ć11ŚξUǼɆŚ
ξȷ;J³ĠˬΒʌ ȜŲɻ̱φU¸¶;ŚξC6D8 
 
2. ȪƴφU 
͝īͤЁͩʷ̰˜ŖėnFederal Energy Regulatory Commission FERC
Ǿ³ k3^țƢυ;ƻˬ̋ȉȚɐІ世ʒɆiwȖ³ .Š̦ĉŚξˬˑ
Ʒ8͸ʛȳɒɫ2013ϸϧʗŜΗΙĚ͋ʥŜΗΙ5Ȩ万ǟ ƻ³̋ȉ
Țɐ¢ɆȪƴφUƁ《 ϸϧ̱ʅ̋ȉȚɐ/ĭįz˟ɐˬ［ĊƁ《͢Ų̋ȉȚ
ɐˤţ;ȪƴφU ^͢×ΚJnΝΝЋ̋ȉȚɐȱˬЙхC7D8ź̰Ų̋ȉȚ
ɐ̊Ξ;ȪƴφU sůOȪƴφUʒɆ͐EˬnΝΝЋǟʁ Ѐ]ůŐȉȚ
ɐϫ̱ȪƴφUˬΝЋ]ȮŚĮЙх8；．ī2012Ξ;̋ȉȚɐƁOȪƴφ
U s.żХOȪƴφU8` Ξ;Э˾ǘī̋ȉȚɐ.ȦǗЕˬώÔţnƓÐ/
_［ˬɉɐɉξĚΧĄ̈ЌΈΊ˞Ɔ¢Э_U˞ Ѐȱ̋ȉȚŹɆJTȴ《
ЌΈφUˬƁ《C8D8 
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3. ЌΈφU 
Adams1989Ǿ³ĂdŲ̋ȉȚɐ̊Ξ;ЌΈφUC10D81998 ƚ ASB
Accounting Standards BoardúƐˬ FR13 UΞ;̋TȴĉĊ̦ĉЌΈƆ¢ˬ
ţAC9D8FERC ưε“Ɇсɉ.z˟ ͦ̎ĚÄEɥĮƏı,Iãˬȉʏɐ
І世Ădy;ЌΈφUŀ˜8 
·） ΤŅdnΝΗῘ̜ˬȤ˔͎̋φUȐ|Jˤţ sȷŅȢˤţϢˤ
ūʘ ͚DŤТȔy《 Ÿ¡ȷʫö̋φUˬΝЋ Ȑ³Č͒ΝЋƠЇ˟h
͸ʛȳ̨ 2013C7D sʒɆǾ³œw;û̋φUˬh8ĺOnΝů
OφUˬţAĚ̊ţɡ­ Ƭя2011Ξ;E7м˴Βy;̋φUϬΉ̊Ξ 
дΒĮ̦ĉ̋φUţAˬÅȐ- ĊȱʺϐnΝφUˬ57̊Ξɕg#Eȷ/έ
̋φU［ˬ͋ʥÀ˯ƹĂͩʢk3$Nȷέ̋φUˬǗɌĂdĂжΝЋC6D8
；：̨͞2012Ξ;дΒĮo͐λÎnΝˬĺ̈,Ųʫö̋φUˬ̊ΞΝЋ
Ȑû³ɖ Į̋φUΒ̶-Φ̋͜nΝ̔˴ ϬΉ¢vˬ̋Tȴм˴̊ΞΝЋC11D8 
 
2.1.2 nQ
Jotzo Ě Michaelowa2002Į˛ͻĩ¤ΟΥ¶ɚJ̋TȴƏıˬκ˔C12D$
Evans2003Ξ;īТ̋TȴͩɆȳȸįФű®ȉǗɌ ϪĂdɆÊįϬ
˘ļ÷ŒĶˬ͋ʥɳƪ ĊȱМϰJЭ˾̋ȉȚɐTȴ̵͐ˬƦ̠ ͎ ó/ĈȨ
Ɠɖˬȗ˯ĚчЪ döůŐȉȚɐã³īˬÀ˯ FɆ¶ɚ¢vˬ̋Tȴv
̵ůO͋ʥ˘ ļˬƵĝC13D8Peace Ě Juliani2009¶ɚJɊɖˬ̋TȴƏı 
dö¡ŲœwƵĝ͝ī͋ʥˬúƀC14D8 
ǘī̋TȴƏıƦ̠Å ī¤Ɇ̋φUTȴˬ̜̆Ȩč<ΒвUO^īТ
¡`ű͋ʥ̋ TȴƏıUʑû͋ы ;ǘī_ČƦ̠̋TȴƏıȐ|ț̫《
ƦΡ8a̨2008^ʴŨʇv®ȉîÊͩʷŞĚφʷ˘ļ̨ΙƣΞ;ǘ
īúƀű͋ʥϯĮ˺˿ ƛ}ǢO͋ʥŜ͡ůOű͋ʥ˜ΥĚŤϖˬȊ̜, 
ȐΡΒ̠̊īũ̋TȴɎÃC15D8ƬP̨2012dɷʠ̋TȴƏı;{ ů EU 
ETS Uěhɨ/ðʔĚň）ʇhɨ̵ϬΉŤΧ¶ɚ ыΧīТ̋TȴɎÃUƏ
ıɎÃˬƵĝy˟ Ξ;“еСg B”īũ ÖǻUīĮ¤ˬúƀUīũ дΒĮ
ī¤Ʀ̠ͫƋˬ̋φUTȴƙă ϫɥ.[ɆÀOɌīk3ϸϧϫ7TȴƙăФ
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